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摘  要 
 






































By the end of 2011, the foreign exchange reserves of China have reached 3181.1 
billion US dollars, still the NO.1 in the world. However, with the crisis happened in 
Western developed countries, reserve assets of our country are facing a huge shrink 
risk. Therefore, easing the foreign exchange reserves crisis by structural adjustment 
and management mode optimization, and improving the profitability of the foreign 
exchange reserves on the basis of security and liquidity are both urgent tasks. 
    This paper, by introducing theories of foreign exchange reserves structure 
management, deeply analyzes the present situation and problems of China’s foreign 
exchange reserves while theoretical analysis and empirical method are used. The 
problems are: first, there is a high proportion of US dollars in China foreign exchange 
reserve currency; second, US Treasury bonds account for too much of the assets. Then 
by analyzing the profit demand of the huge foreign exchange reserves and dilemma 
occurred in currency diversification, the conclusion that structural adjustment of 
China’s foreign exchange reserves should proceed with the dollar-denominated assets’ 
structural adjustment is given. So the paper uses the MMV model to analyze the 
optimal structure of China's dollar-denominated assets. Conclusions are: it is better to 
raise the ratio of short-term bonds, Aaa-rated corporate bonds and conventional 
mortgage. Combined with the preceding analysis, the paper puts forward some 
recommendations: optimize the management system; change the investment strategy 
of foreign exchange reserves; promote the internationalization of the RMB. 
Most of China's foreign exchange reserves are managed by the central bank who 
is usually a risk-averse investor. So the paper attempts to apply the MMV model 
based on behavioral finance. Although there are certain idealized assumptions, the 
results given still provide some ideas and references for China's foreign exchange 
reserves structural optimization. 
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